中小企業貸付債権の証券化の考察 ― CLO（Collateralized Loan Obligation）のリスクマネジメントの視点から― by 相馬 一天
SMEs have higher credit risk than large corporations, and their financial ways are limited. In recent
years, the mechanism of funding supports the business development of SMEs, with which it becomes a spur
of industries in a new field, but the problem of insufficient supply of funds becomes a subject.
After the financial crisis in 2008, efforts continuously made to supply funds by using securitization of
loan obligation in Europe and the US, but the enforcement concerned it is not enough in Japan. CLO, as a
mechanism of SME has attracted considerable attention of promoting indirect finance from the capital mar-
ket.
This paper aims to outline the mechanism of CLO, review the cases of CLO in Japan, and examine the
existence and the influence of risk aroused by securitization loans of SME.









― CLO（Collateralized Loan Obligation）のリスクマネジメントの視点から―
A Study of Securitization of Loan Receivables of SME :
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表１ 東京都債券市場構想における資金供給とデフォルト（単位：百万円)
第１回 第２回 第３回 第４回 第５回 第６回 第７回 第８回 第９回 第10回 第11回 合計
デフォルト(A) 4,297 984 2,235 2,743 1,889 2,530 7,242 11,570 5,379 419 108 39,396
資 金 供 給(B) 69,425 32,486 83,082 52,045 34,318 19,158 33,371 45,189 29,722 7,800 3,978 410,574
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図２ トランシェ構造
(出所）Janet M. Tavakoli (2008), “Structured finance and collateralized debt obligations : new devel-
opments in cash and synthetic securitization second edition,” p.4.
－ 158 － 日本経大論集 第46巻 第２号
 なお、当該 CLOによる個人向け債券発行においては、第５回から第10回まで行われており、それ
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図３ 東京都債券市場構想における CLOの基本スキーム
（出所）東京都産業労働局『利用企業のデフォルト状況について』を加工
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一方､ 2016年の日本政策金融公庫の CLOは､いくつかの類型を有している｡ここでは代表的な CLO
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